Entrepreneurship ventures are not new to India. They have been instrumental in developing the socio-economic scenario in the country. Many leading business houses today in India were family enterprises in their days of beginning. The latest trend is that India is reaping dividend because of larger percentage of youth in its population, who are venturing into innovative startups. With startups coming up in large numbers, Indian employment scenario is changing very fast. An entrepreneur starts a venture with her own will and might, and thus there are many important factors in such drive. A budding entrepreneur can come from any walk of life. However, a trained technical and/or managerial person may make a difference. Encountered with a challenging situation, a budding entrepreneur often finds himself at cross roads in her journey of life. This paper explores entrepreneurial narratives and classifies them into multi-criterion decision scenario faced at an individual level by an entrepreneur. Following a qualitative-quantitative research (mixed) approach, the paper shows outcome across two stages. Using qualitative research methods (e.g. Focus Group Discussion), a list of factors affecting motivation of someone to start an enterprise (called "startup") is obtained. Subsequently, an analytic hierarchy process (AHP) model has been used under quantitative paradigm. This approach used Decision Analysis Module for Excel (DAME) add-in on MS-Excel to analyze responses obtained on the aforesaid list of factors from subjects with entrepreneurial mindsets. It was found that the risk taking ability depends on situation a youth is facing. However, turbulence in socio-economic environment diminishes the risk appetite. Strategic option such as "Focus" which is one when barriers to entry are higher and very select competitors can get into the spectrum; and it is better coupled with low exit barrier for a fail-safe and fast-exit plan.
Introduction
The Government of India (GOI) has initiated institutionalized mechanisms through its various Ministries and Departments [1] to foster growth of innovation and entrepreneurial eco-system in the country. Demographic dividend of India (Median age in India will be: 28 Given the kind of eco-system development initiatives undertaken by facilitators & regulators in India, it becomes an area of concern to explore entrepreneurial mindset of Indian youth and their reasons to participate in the drive. Various socio-psychological dimensions along with their personality traits like risk taking or risk aversion attitude need to be explored. Entrepreneurship can provide a major source of employment creation, innovation and social adjustment for a developing economy [8] like India. As there is much thrust given by the government of India to help youth exploit and unleash their potential in entrepreneurial ventures, a study which can assess the mindsets of the target groups of such schemes and programs becomes important. This study used a mixed research design and concluded with hierarchy of alternative scenarios as it would be preferred by the budding entrepreneurial young class in the summary.
Literature Review
"Entrepreneurship" is a well-studied phenomenon with a common appeal across various domain areas and hence, the available literature comes from various discipline such as psychology, strategy, business management, public policy etc.
The body of knowledge in this area of study seems very much scattered. "Entrepreneurs" are people who habitually create and innovate to build something of recognized value around perceived opportunities [9] . Different researchers have etc. Basing the previous researches and various dimensions studied so far, the present study mainly focuses on the learning through observation view in entrepreneurship and the intra-personal dimensions of decision making through personality and trait theory. This orientation of the current paper helps in identifying the inner strength of young entrepreneurial class in India with a subjective view amid changing socio-economic scenario, learning from positive cues in the environment and risk appetite as a part of personal attribute.
Research Methodology
This paper uses a mixed research approach combining both qualitative and quantitative paradigms. Following a qual-quant (mixed) research approach, the Theoretical Economics Letters paper gathers outcome across two stages:
1) By using qualitative research methods e.g. Focus Group Discussion (FGD) a list of factors affecting motivation of someone to start an enterprise (can be called "startup") was generated and 2) By using an Analytic Hierarchy Process (AHP) model [45] based on responses on these factors drawn from subjects with entrepreneurial mindsets. The data gathered was then subject to DAME (Decision Analysis Module for Excel)
add-in on MS-Excel [46] platform.
Stage-1: Analysis
Each of the two parts in the study has specific but related outcome. In the first study, a group of entrepreneurs drawn from different business domain (identities concealed upon request, n = 8) were identified from close contacts and were approached for a Focus Group Discussion. The criteria of selection was that the participants:
-Should have started a venture/enterprise [47] in last two years of time, and that the venture must be operational without close down before the survey was conducted.
-The founder member/executive must be available to interact frequently with researcher for helping the researcher gather the right perspective. The FGD was moderated by the researcher, and for anonymity, the list of participants is not furnished anywhere in the paper. The thematic codes & categories of the discussion transcripts gave rise to a comprehensive list of items variables as shown in Appendix A [48] . Method of thematic coding was followed.
After a thoughtful deliberation by the researcher, few domain experts & volunteering entrepreneurs, a questionnaire was prepared from the codes obtained from the transcript. An online survey (n = 290) was conducted to gather responses from Indian youth on a 5-point Likert scale (where, 1 = Strongly Disagree, 5 = Strongly Agree) on affirmative statements. The responses were put into a Principal Component Analysis (PCA) method to reduce the items into broad factors and name them. In this Exploratory factor Analysis (EFA), correlation and sampling adequacy were checked. KMO Measure of Sampling Adequacy was found 0.947 (>0.700), and multicollinearity among items checked through Bartlett's Test of Sphericity (Approx. Chi-Square: 10305.758, df: 666, Sig.0.000) was found significant (p-value < 0.05, i.e. "H0: There is no multicollinearity" is rejected). This indicated that there is sufficient correlation to conduct factor analysis. In Anti-image Correlation matrix, no diagonal element value was found <0.6 (all were found ≥0.6) indicating adequacy in sample size for each item. Items were reduced to fixed number of factors (seven) and the total cumulative variance of seven factors was found 75.62% (>60%). Although few items cross loaded across components, a cross loading of less than 0.02 was not considered as cross loading. Communalities of less than 0.3 and factor loading of less than 0.4 was ignored. The rotated component matrix table (Varimax rotation) is shown in Appendix B along with scale reliability (Cronbach's alpha) meas-Theoretical Economics Letters ures for each construct and decision taken based on deletion of item to improve reliability. Confirmatory factor Analysis (CFA) was not done. The components/factors identified above as conceived by Authors are represented as Figure 1. 
Stage-2: Analysis
In second stage of the study, a group of seasoned entrepreneurs were approached for qualitative data reduction of seven components (thirty five items) so as to make it more pragmatic and avoid duplication. The purification of items was done qualitatively so that a practitioner's perspective and face validity can be assured. The iterative process reduced it to four actionable/measurable components (with nine items). These findings were again tested through Principal Component Analysis (PCA) by an online survey with n = 150. The items used in the survey instrument were prepared on a 5 point Likert scale. The Cronbach's alpha for internal consistency which was found above 0.7, and Bartlett's Test of Sphericity value suggested for factor analytic model. All the items having communalities of 0.3 and above were selected. The nine different variables (Appendix C) as identified above were loaded onto a four-factor (Appendix D) structure with a cumulative variance explained at 80.20% (>60%). 
Multi-Criterion
With the items obtained from Exploratory Factor Analysis (via PCA) as in Appendix C, four different factor groups (called "Criteria") were found and named as following. The word "factor" & "criteria" are interchangeably used. Similarly words like "variable" and "item" are synonymously used. 
AHP Output (Excel Screen)
The multi criteria decision making (MCDM) is called Analytic Hierarchy Process (AHP) in short and is a tool used for Decision Support System. The determination of criteria and alternatives (Table 2) are very subjective as found above. CR assesses if the subjective evaluation is consistent. In this case it is consistent.
Criterion Comparison
Thus, preference wise, TRADEOFF > FLEX > SPARK > DRIVE.
Alternative-Comparison: Criterion-1
Evaluation of variants (or alternatives) is done according to individual criteria one by one on pair-wise comparison method. This is because the criteria are relative and not continuous data. AHP process can thus continue for paired comparison of alternatives on each of the criterion. Evaluation of variants on SPARK is given in Table 4 . The ignition system of an entrepreneur is mainly kick started by a highly supportive close network, both in terms of financial capital and cooperative capital.
Alternative-Comparison: Criterion-2
From Table 5 showing evaluation of variants on TRADEOFF, it can be seen that if the incumbent believes that the risk and liability or the cost-benefit scenario is manageable within controllable contours, one can even stay ready for an intense competition. Table 6 showing evaluation of variants on DRIVE indicates that an irrational inner drive of an entrepreneur just by looking at lucrative offer and support system, ease of entry and emotional attachment to a business idea may land up her in trouble. Thus a focus seems a better option.
Alternative-Comparison: Criterion-3

Alternative-Comparison: Criterion-4
In Table 7 from evaluation of variants on FLEXIBILITY, it can be interpreted that if there is a peer support and mutual cooperation existing in the system it helps one build upon an idea quickly or ignore it at first instance if there is none. Criterion Weights: From Priority Vector (criterion-comparison matrix) obtained from Section 6, the criterion weights are shown in Table 8 .
Based on the aggregate weight of three criteria (after ignoring that of "Drive"), the Adjusted weight for all three criteria were found as given below. The priority vector of each alternative or variant, called "variant weight" is listed under its corresponding criterion. The composite weight of each alternative is summation of products of the variant weight & corresponding adjusted weight of each criterion. Basing this calculation a final ranking of alternative choices is drawn.
In the matrix given in Table 9 for Composite Weights & Rank of variants, weights of all variants (rows) according to four individual criteria (columns) are calculated.
All the pairwise comparison matrices on four criteria e.g. Spark, Tradeoff, Drive & Flexibility are found consistent (all their inconsistency indices are found to be <10% or 0.1). 
Conclusion
It can be concluded that the best variant is Focus with weight 0.5754 followed by
The above ranking is done based on one scenario where an expert respondent's subjective evaluation of criteria and variants has been used. However, multiple scenarios with more respondents taken can improve the findings and final ranking.
Managerial Implication
The findings suggest that entrepreneurs look for much focused business opportunities where only serious competitors take interest and can overcome entry barriers to get into the business spectrum. However, at the same time they look for safe exit in case of turbulence. As in case of turbulence it may turn out to be a difficult exit which may create a very intense situation in the business. Given these findings, entrepreneurs may prefer to ignore opportunities which don't provide optimal entry and exit conditions. It shows that young millennial Indian entrepreneurs are not risk averse. They are very well risk takers and experimental in seeking opportunities amid healthy and high competition. They don't want to get trapped in a scenario where they get into a business so lucrative at the first instance but difficult to liquidate or wind up. In case of a budding entrepreneur, the risk taking ability depends on situation she is facing. But many a time, due to turbulence in the socio-economic environment the appetite decreases and finally diminishes to perish. The findings from the above analysis suggest that Focus is a strategic option when the barriers to entry are higher and very select competitors can get into the spectrum. This advocates for resource constraints and core competencies within an individual/firm. This is better coupled with a low exit barrier where there happens to exist a fail-safe and fast exit plan.
Limitations
The confirmatory factor analysis (CFA), validity checks (Convergent & Discriminant), and model fit indices have not being checked after the items were Theoretical Economics Letters reduced to seven and the four factors. This is a limitation of the current study and is future scope of research. The above four-factor multi-criterion model was checked only using one scenario (i.e. one decision maker) through Analytic Hierarchy Process (AHP) enabled through DAME add-in in MS-Excel package.
The same can be done with multiple decision makers to remove possible bias. Multi-criterion Decision Scenario
